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SUBJECT: JAPAN'S BALANCE OF PAYMENTS IN APRIL (PROVISIONAL) 

1 . SUMMARY: ACCORDING TO PRELIMINARY BALANCE OF PAYMENTS 
DATA RELEASED BY MINISTRY OF FINANCE (MOF) MAY 18, JAPAN'S 
CURRENT ACCOUNT SURPLUS, AFTER SEASONAL ADJUSTMENT, ROSE TO 
$1.2 BIL IN APRIL FROM $0.8 BIL SURPLUS IN MARCH. (AS 

REPORTED TOKYO 7153, SURGE OF SHIP EXPORTS AND DECLINE IN 
CRUDE OIL IMPORTS FIGURED HEAVILY IN STRONGER APRIL TRADE 
PERFORMANCE.) CAPITAL OUTFLOWS. ON THE OTHER HAND, ACCEL- 
ERATED IN APRIL, PRESUMABLY IN PART REFLECTING SERIES OF 
INTEREST RATE REDUCTIONS WHICH BEGAN MID MONTH. NET CAPITAL 
OUTFLOWS (TOTAL, INCLUDING ERRORS AND OMISSIONS AND 
BANKING CAPITAL, N.S.A.) ROSE TO $1.0 BIL IN APRIL FROM 
$0.7 BIL IN MARCH. ACCORDING TO MOF OFFICIAL, ONE 
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FACTOR WAS SWING IN FOREIGN INVESTMENT IN JAPANESE 
SECURITIES. TO NET SALES IN APRIL FOR THE FIRST TIME 
SINCE MAY 1976. END SUMMARY. 

2. FOLLOWING ARE PRELIMINARY MOF DATA ON APRIL BALANCE 
OF PAYMENTS IN MIL DOLLARS (IMF BASIS, NOT SEASONALLY 
ADJUSTED). RECEIPTS ARE SHOWN AS PLUS: "MIN" INDICATES 
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PAYMENTS: 

APRIL MARCH 

PROVISIONAL REVISED 

(1) CURRENT BALANCE 1,240 866 

TRADE BALANCE 1,780 1,560 

EXPORTS 6,750 7,064 

IMPORTS MIN 4,970 MIN 5,504 

SERVICES AND TRANSFERS MIN 540 MIN 694 

(2) LONG-TERM CAPITAL MIN 390 MIN 228 

(3) BASIC BALANCE 850 638 

(4) NON-MONET ARY SHORT-TERM 
CAPITAL AND ERRORS AND 

OMISSIONS COMBINED MIN 490 297 

(5) OVERALL BALANCE 360 935 

(6) COMMERCIAL BANKS SHORT- 
TERM NET POSITION MIN 70 MIN 758 

(7) OFFICIAL SETTLEMENTS 

BALANCE 290 177 

3. SEASONALLY ADJUSTED MAJOR BALANCES AS FOLLOWS: 

APRIL MARCH 

PROVISIONAL REVISED 


(1) CURRENT BALANCE 1,207 795 

TRADE BALANCE 1,747 1,489 

EXPORTS 6,675 6,645 

IMPORTS MIN 4,928 MIN 5,156 

(2) BASIC BALANCE 817 567 

(3) OVERALL BALANCE 327 864 

(4) OFFICIAL SETTLEMENTS 
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BALANCE 257 106 

4. NOTE: RATES OF EXCHANGE USED BY MOF TO CONVERT TO 
DOLLAR BASIS WERE 280.8 YEN PER DOLLAR FOR MARCH 1977 AND 
275.1 1 YEN PER DOLLAR FOR APRIL 1977. 
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